



































































P,. X財の 4国価格（i=l,2) （初期＝ lと仮定〉





















Cl〕 (1ー ん〉｛〈丸一q,)Y,,+x,}=y,,-x,,+x, 



































υ712 .I. 2 
d〔l,./x，） 喧但し α ＝一一三工品己記等X, l,./x，苛








(11) jう，＝p,-e (12) q,=q，十e
（註6) かくの如く，実質消費を（実質所得のかわりに〕需要因数の変数（相対










かくて我々は13ケの方程式を得たが，未知数の数も13ケ（x,y, x, y,, 







































































































(11), (12）式から弘一q，＝弘 q，らであるととも明らかであろう。 こ





























どうであろう。この場合当然品＝0,y,=0となり，したがって (1), (2) 
式は体系において余分となり， (3〕，（4〕式を (13）式に代入するだけで
直ちに次式を得る。
（註12) この点については例えば Tsiang(29), (926-927頁）高山（28〕参照。
〔註13) アプソー プVヨγ・アプロー チはアνキサシダー により提唱され，種々
の論争を生み，特にマクラップとの聞の感情的対立まで生んだ事は記憶に生々























































































(4＇），に代入し，かくして得た x,a,y，.＜ を (13’〉に代入して我々は次
式を得ょう。
(23〕 b,'= 仇－q,)Y,,ic日 z 1) +r.,(l一川1+ .&__ l_f L l p1-qι x, J 







































































（註17〕 例えば，サミュエノレ：； y (22) (23）参照。




















(25) (l-.l1)(x, t)=y,,-x.,+x, 











































(33) (1ーん）｛(q, -p,)Y,, +y, + t} =.x,,-y,; +y, 
(34) = (3〕
(3め＝〔4〕
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Exchange Devaluation, Exchange Stability 
and the Transfer Problem 
A Keynesian Analysis ・ ・ 
By Akira Takayama 
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The purpo田 ofthis paper is to analyze the problem of exchange 
devaluation, as disc1ssed by Harberger, Laursen-Metzler, Spraos, 
Alexander, Jones, Johnson, Ts1ang etc., in a more systematic but 
simpler way. The general equilibnum model developed here is 
esentially Keynesian and, in this respect, 1t should be contr田 ted
with our n印－classical model presented m the Keizai Kenkyu, 
J血 uary1963. Our model also permits us to derive the transfer 
condition, obtained under varying assumptions by economists such 
as Metzler, Machlup, Meade and Johnson, in a more straightforward 
way. 
Havmg constructed o町 modelm Part I, we discuss, in Part II, 
the problem of distinguishing between exchange devaluation四d
exchange stability. We hope our tr回tmenthere is more precise and 
cl田rth叩 thatof Jones口OJ.In Part IV, the devaluation condition, 
田sentiallythe Laursen Metzler condition, 1s obtained Alexander’s 
油田rpt1onapproach is also commented on in this connect10n. In 
Part V, the exchange stability problem is considered from the point 
of view of Keynesian economics. Fmally, the transfer condition is 
obtamed. We al田 notethat there町ea couple of variations of the 
Keynesian transfer problem. 
The followmg bnef description of the model may clarify田meof 
the above points. Most of the symbols should be self-explanatory. 
We consider a world consistmg of two count口同 1 田d2, 
producmg two goods X 阻 dY. The model will be described in 
vanational form，田 that品目y,m白血 dX.
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(1) (1ーん〉｛〈弘一q,)Y,ム＋ι｝＝y,,-x，＋的
(2) (1-2,){(q,-p,)Y,, +y,}=x,, y, +y, 
(3) y, = -Y,,(q, -p，〕仇＋町(y,,-x,,+x,)
(4) x，＝ーY,,(P,-q，）恥＋π，（x, y, +y,) 











（抗： theelasticity of substitution of the imported good at i，町： the
marginal propensity to co田町田 of the imported good at t，ん： the
marginal propensity to hoard of co凹 tryt，内： theelasticity of 
supply of co叩 tryi (ref. M田de〕， E:the exchange rate, P, Q : the 
pri由 ofX and Y r田.pectively.)
Noti由 thatour model is白田iallythat of Meade’s. In the 
trans£，町 problem,the transfer par町田ter,say t, is injected into the 
system as a shiftmg parameter. 
